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GERMAN DOMESTIC
SECURITIES RISING

Faith Shown Despite the Fall!
or -Exchange and Dubious

Industrial Outlook.
i

Kptrlal Cable*to Tite Nrw York JlnnM.n.
Copj/rtght, 10!2, by Tub Nrw York Hotald.

New York Hernld Bureau. )
Berlin, I)ec. 10. (

Rising faith In domestic securities, In
spite of the continued fall of exchange
and the dubious Industrial outlook, was

y>e feature of Germany's financial situationat the end of the week.
For cxajTiple, Germany made a heavy

loan to her southwest African colony
before the war, covered by 4% per cent,
bonds. When England look over 'the
colony the .bottom dropped out of the,
issue, but last week found buyers eagerly
seeking the bonds and the price advanced2,000 points. This is such a dls-j
bondholders believe the loan will soon he
converted Into pounds sterling, thereby
makihg_the bonds as solid as ever.
The atocks "of munition works also

were eagerly sought, as most of these
works are now converted to the manufactureof peacetime products and are
Working steadily.

Bound commercial paper Is used more
than eyer to secure capital, and the
amount held by the Relchsbank has
increased from 12,000,010,000 marks to
C2,000,000,000, at an average rate of 12
per cent, interest, while private banks
are asking 30 per cent. In the same
time the flood of paper currency rose
110,300,000,000. The previous week 65,.-000,000,000was issued. The total now is
754,000,000,000. Dollar exchange opened
at 8.250 Monday and closed at 8,350
marks Saturday, with the high at 8.412.

Ther$ are increased signs in industrial
circles of Inroads being made by foreign
competition. A Rhlnish, dye works,
which has been flghting-ln vain to regain
prewar footing took a most radical step
in abolishing the elgfit hour day. Althoughthe workmen were promised It
was a temporary measure, the owners

hope*fo retain It as a means of recoveringlost markets.
The locomotive industry was hard hit

by Increased /orelgn competition and
the inability to produce at a price as

low as the world standard, while ship-
varits are almost bare. Some are build-
in* op their own account Upkeep their
forces Intact till spring. The electrical
Industry, which has tried sliding prices
with exchange. hU«j found buyers reluctantto make uncertain contracts.
The November review by the German

Chamber of Commerce aees the rutin*
outlook pessimistically, saying that high
prices haw KiUpd the. domestic market
and In many cases the foreign. tt
points out that, while there was a slight
Increase In pro<Vuctlon of bltumlnou#*
coal, tho increase In cost of production
and transportation resulted In a heavy
cut la Consumption by Industries and
public Iltlirtfcs. A( best the supply Is
insufficient to spread over the country,
as. for" instance, i»S per cent, of the UpperSlleslan output for November was

v released Ip Germany proper, while prao4tlrally all the remainder Was consumed
In the mining region.

Iron and steel mills also are victims
Increased foreign competition, while
the vaunted aluminum Industry confessesthat foreign articles sre becomingsuperior.

Aesllght Increase In employment was

reported In a few districts such as
Tthentsb Westphalia. The SolWigen cutleryworks only are on full time.
Tho leaffie Industry has declared a

strike against manufacturers because
they demand that goods he psM for accordingto exchange at the time of delivery.Increased buying of potassium
abroad la largely counteracted hy decreaseddomestic buying because of
high prices. ^

EXTENDING PIPE LINES.

Rnylr* Company Improvement
Wilt Coat Sever*! Million*.

The Empire Pipe T.lne Company haA
eempVtM plan* and la begirtiing work
on th* extcnaftin of new pipe I'ne* which
will Involve capital expenditure* of eev*r*lmlltlort* of dollar*.
Tha moat Important extension la the

main *1* Inch lino extenalon aout'n from
fha Kinawood Pool, Oklahoma, to th"
field* In Stephen* county Ju*t north of
tha Tcxa* border. Thl* la a distance of
approximately 113 mile*, and oomph-Mori

I >it the lln« will five the com- any larxe
unified pine line facilities extending from
the productive field* In Kansas through
the State of Oklahoma Into the north

, and central Texaa district*. with tr*n»ronttnentalconnection* with other pip*
line* at several point*.

FINANCIAL NOTES.

Mln«rli. Mnnell * Co.. Tne., bave prepared r

booklet no «ater power honda w-Meb <11*-
rnaeea the Inreetmeot nrnllMe* of fill* type
of publte utility and .learrlbe* In defpll
thirty-four hydro-elerljlr rnmpanlea,
Th* Oitaranty Trn*f Company v 111 deliver

at Ita trnat department i-omwnrlne to-day
daflnltlv* Not a Aeortla Canada) ten year
It p*r rapt hoot*, dn* An«i'*r 1. Ifl24, In
earhanae for temporary eertlflratea.
Tb« Rank rf AmTIrn baa been appointed

truatee of fruddpee bond* floriea AA.
The Onarantv ' company baa bean appointedtrustee, >»r and pnvlna afrenf

of tba llrler Hill , "oinnanv ||n.Onn,<V<t
first mortaaae r>4 p.,1"1 it bond*.
Tba Rr*l*#nr and Transfer f'nrnpany ha*

been appointed eo-franafrr aaani of the
common atock of the filiell t'nlon Oil t'orporation.

Haj-rla. Wlithrop A Co. annoiineo tba removalof their office a to th- New- York
ftfock Kaehant* Rulldlna, II Wall afreet !j

aterrlll, I-ymh A To, have prepared a j
circular on nmi on liable bond*.

W, A. RlardaH, formerly With Theodore L.
Hronaon A Co.. baa heronio aaaorluted with
Wall Ai Oa. In r-harse o[ their unllsttd atock
And bonj mpartmeat.

IBILLION DOLLAR DAY1
IN TREASURY FRIDAY

\
U. S. Will Pay on Victory

Notes, Certificates and
Public Debt.

Treabury.special Treasury regulations
apply, which you may learn from your
batik or from the Federal HescrVe Bank.

5, If your Vict.dry notes bear the dls-.i
tlngulshing letters G, H, I, J, K or I-1
they will mature on May 20, 1923. If
you desire you may present them now
for Immediate payment in full with in- 1
^rest up to the date Of presentation.

6. The Victory notes maturing on De-> '

cember 15 may be exchanged.for any of
the new Government obligations now beingoffered If redeemed, the money may
be reinvested In Llbefty Loan bonds or
other outstanding Treasury obligations.
As to tills, you should consult your
bank. i
The Federal Reserve Bank of New

York has established telephone service
for the Information of all holders of
Victory notes. They should call Rector
."*00 and ask for extension No. 174 oi
No. 277.

$14,000,000 STEEL STOCK (
OFFERED TO PUBLIC

Jonea A Laughlin laaum at
Price to Yield 61-2 P. C. ,

A syndicate headed by the Union
Trust Company of Pittsburgh and the '

Guaranty Company and the Bankers <

Trust Company of New York Is offer-
Ing this morning 114,000.000 cumulative
7 per cent, preferred stock of the Jones
A Laughlin Steel Corporation at a price
of 29714 to yield about 614 P*r cent. This
IS the first time that any stock of Jones
& Laughlin has been offered to the
public, and while the business la more
than seventy years old and the companyl« rogurded as one of the leaders
in the steel industry, no definite fig-
urea on Its finances have ever before
been made public.
The copnpany is the third largest In

the steel Industry, only the United
States Steel and the Bethlehem Steel
corporations ranking It. The balance
sheet shows assets of more than 1170.-
(XiO.OCKi. of which Cash and United Statca
Government obligations alone total 131.-
4W.OOO, as narainst a funded debt Of
only $21,700,000 and current liabilities of
only »6.000,00«>.
The Jones & loitmMIn Steel CorporationIs beinft formed Jo acquire the assetsand business of the Jones A I.attffhllnSteel Company, and will Issue $00,-

nOO.OOO of preferred stock and $60,000,000
common slock In payment for these
assets. Neither the control nor the
management of tho company will he
chanaed in any Way, us the $14,000,00^
preferred stock which la now helnit of-
fered simply represents the holdings of
a few Inactive atorkholders,

,

York and Hartford Insurance
Storks,

RIO. Ash.
Aetna Casualty and Surety........ ;i;m .140
Aetna l.lfe Insurance Co.. fllr> flf.n
A«tnn Insurance 440 400
American AlllcneS 2l»«>
Amerlenn Hnrety so
Assurance Co of America 17."
Hanker" anO HhlDDers tin 1HO
f'lly of Now York 190 ill*)
jommonwfitUh / 800
'ontlnental 90 03
Fidelity ami OaatlAlty., 470
Fldellty-Thenlx, new stook |0o 103
Franklin 100 105
rllcn* I'alia 45 50
riiolm an.1 RnlllWi. ....1000
Ireat Amerlran 219 253
Hanover 53 55
Hartford Firs Inanranre Co 100 4W
Hartford Steam Hollar In*. Co.... 350 800
Home ...., 400 500
Merchants T*1re Insurance.1. 400 r.00
Merchant* Fire Tnauranoe pf 100 110
Metmpolltaii Casualty 140
National t.lherty 100 200
Na'lof>al Flra Insurance Co 500 813
Nation*' Surety Co.. ............ 100 too
N#w York Plan (llaea 40 ...

Nlnearn 505 215
North Tltver 32 40
Northarn 130 ...r
1'actflr v00
I'M '"nix In««'amt« Wio mo
Preferred Accident 50(1
Standard F^re Insurance Co.. 70 75
I'.vv-ant 50 no

Travelers 070 fan
United State* 50 S«>
ttnlted States Casualty 200 ...

Vulean TO ..

Weatchostar 3942

New stoo*. I

)

HOLDERS GET WARNING

Federal Reserve District Here
Ready to Redeem $250,000.000Holdings.

Warhinctox, D?c. in..Friday will
bp a "billion dollar day" at the Treasury,
when the Nation's finance department
will disburse In cash 05 securities $700,-
000,000 to holders of victory notes called
for redemption ; $260,000,000 to holders of
maturing Treasury certificates of Indebtnessand $100,000,000 In Interest on

the public debt.
, The Victory notes called, on which in-
terest wiy cease December 15, bear the
distinguishing; letters A, E, C,.D, E and
F before the serial numbers.

In connection with payments the
Treasury Is offering $300,000,000 of 4'i
per cent, notes maturing In two nnd half
years, and an Issue of $400,000,000 of
Treasury certificates, one series matur-
Ing In three months, bearing S'i per
e'ent. Interest and the xtlier bearing 4
per cetft. Interest andwmaturing In a

year. Holders of VIctorjT""notes called
for redemption or of certificates maturingFriday may exchange them for
the new notes and certificates. or may
purchase outstanding Liberty or Theas- '*
ury bonds, or other Treasury notes, at
prevailing-market prices.

Friday also will see tae last quarterly,
payment of Income and profits taxes
this -y:ir, and Secretary Mellon estimatesthe payment will bo around $275,-
000. (too. The Treasury has about an

equal amount in the general fund and
this, With the t8* receipts and the funds
derived from the sale of the notes and
netv certificates of Indebtness, will be
available to meet the $1,000,000,000 outgo
and leave something to help pay off
the war savings certificates Issued In
1918 and maturing January 1.

Holders of about $250,000,000 of Victorynotes In the New Yrtrk Federal
Reserve district, * of the $1,000,000,000
of Government obllgatiorfs, falling due
next Friday, have not yet presented
them for redemption or exchange for
other forms of Government obligations,
the Federal Reserve bank announced
yesterday. The bank made the following
suggestions:

1. Examine the Victory notes In your
possession t»- see if they hear the distinguishingletters A, B. C, D, E, or F.
These have been called for redemption
on December 15 and ln^rest tvill cease
on that date.

. Send them at once to your bank,
which will handle the redemption for
you. Or. If yon prefer, send them direct
to the Federal Reserve Bank of New
Y6rk.

:i. Coupon notes should have the May
20, 1923, coupons attached. The December16, 1922, coupons should be detached
and collected as usual.

4. If your notes are registered.that
Is, If you have been receiving Interest
checks each six months direct from th"
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FRENCH FINANCIERS
LOOK TO RUSSIi

Schneider Steel Works No
ExDected to Cause Loss

to Investors.

fiperial CabIt to Tub Nsw Yuk Mould.
'upyright, lift, by Thb New York HbSAL

N>w York Hernld Ittireaii. )
Pari*. I>er. 10. (

Interest In French financial cirrh

nas turned nfnln to Russia Conl
ience that Russia's platonlc reservi

tlons to the Turco-Allled policy ss si

Hounded at Lausanne means merely ai

ither step toward the restoration of ri

atlons, at least commercially. For tl

present there Is no market for Russia
securities, but the situation fhay be e:

pected to change during the comlr

areek, according to well Inform*
sources.

The chamber of commerce of the h
iustrtal center of 8t. Ktlenne decide
last week to Jbln the movement starte

In Marseilles to send a committee <

'ommerclal-experts to Russia to stud
the situation and prepare an elabnra
report covering the possibilities of tra»
Either with or without the sanction
the Uovernment. It Is em>eoted that tt
t'ommlsslon will leave early next mont
This Is especially Interesting in vie

if the fart IhAt Russia's superior «

i©mic council lias decided to propose
he Soviet Government that Another al
nonths he Riven former owners of di
la'idnallied Industries In which to r

nime operations, falling which the Hfai
s to become the perpetual owner of tt
iropertles.
This question was discussed moi

han a year ago and resulted In the r<

urn of scores of Russian refuRrea wt
ire actually o|»eratlnR many factorii
or the Hovlet Government sn.l are r<

elvlnR only 40 per cent, of the n<

iroflts.
French InvestlRRtors will find the slti

itlon worth watehlpR. as of the 2,000
iOO.OOO.OOO rubles which It Is estimate
lave been Invested by forelRsmrs I
tussta, French Investments represent 9
>er cent., EnRlish 22, German 19, He
rlan 14. and United Htates about
r.vestlRatlon shows, moreover, that th

['tench aro Interested cbledy In mln»
0 the extent of almost half the rapltf
nvested, metallurgical Industries takln
12 per fent.
Reports circulated early In the wee

ettardlriR the situation of the Schneld'
istabllshmont* seem to have been ui

'minded. Industry In France belnn ur

lantahly on a firm basis with Rood proi
ix'U that next year will see the rem
rinlaatlon »t the metallurgical mark<
>n a lar»a acala.
The reports apparently rnncrrned onl

Ire condition of M. Schneider's oxtet
ilvo investment* in Austrian and Hui
jarlan establishments. where, a* the n

<ult of the exchange fluctuation* and tf
raryln* valttaf atandarda in Ontri
Kurope, securities naturally have had I
otataln a. serious depreciation. aat
nated at about 7rt.onfl.ftOO frarw
tchnelder'a nat profit*, on which the ar

mal dividends,. are baaed accordlnitl:
aero written down to ll.flOO.aoo franc
i* compared with I3,oofl,ooo fran<
aat year. Nevertheless the divided
hough raducad. are stifTVJentr financial
jollcva, to make up for the altuatioi
irlth no faar of lota to investor*,'
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$3,800,000 POWER ISSUE.
Central Indiana Preferred to 1

[ Offered Thin Week.
A An Issue of 13,800,000 of 7 per con

preferred stock of the Central Indlar
Power Company will be offered th
week by Stone A. Webster. Speno
Traak A Co. and Tucky, Anthony & C

It Was denied yesterday by the banl
ers Identified with the Indiana Elcctr
Corporation that $12,000,000 of new bon<
are t(f he sold by that company, as ri
ported yesterday morning-. The flnan
Ins which the electric company cotD' templatea consists of only $t,500,000, ht
this will not be offered for sale f<
probably another month,

is
1 EX-DIVIDEND TARLE.i-

Iter. It.
1- Market Htieft R.v. pf. pf., q ll.MlNew York Air Hrake pf. A St8" United Retail Stores J.O0
lft Pec. 12-

Atlantis Refining Co.. took Win Chesebrough Mfg.. <1 B.gJCheaebfough Mfg. pf q V.V ' 1 ',2l" I'kri American Petroleum, clasi "B'.. 2"
ir free. is.

American Jx>comotlv*, q *' 5;'<1 American l/ocomottvo pf.. q I T?American Smelting, H#ruf. pf., A l.DJAmerican Smelting, Hacur. pf., B f.2"ji- Montana Power, q ;i. -711Montana Power pf.. q 1731 Nse. 14.
,(j Adama Kipress, n 2.orCertain-teed Prod. l»t pf.. q JJJif Chicago A Northwest, a. a 2.1W
i. Chicago A Northwest pf.. * a 3.5*1ly N. T.. frAckawanna A Western, q 1.28tc Stromberg Carburetor, q 1.28
i l*c. 15.

^'O Atfaflti Kxpress,if 1 Advance-ftumley pf., q .7*
10. Albany A Susquehanna, s. a 4.M
kl 1 Allied Chemical * frya pf 1.78n' American Bank Note, atock

^ ^w American Hank Note, ext 10.Of
1- American Bank Note, pf., q 7
»n American Car A Foundry pf., q 1.78American car A Foundry, q.... ....... .1 Of'* American Radiator, q.. I f*ft- American liadlator, stock, ext W
o. American Hte# Foundries pf.. q 1.7."American Woolen, 1.TJAmerican Woolen pf , q I.Tf16 Atlantic Coast Line, S a JJ.IJC< Bethlehem Steal 7% pf 1.78
Pa Bethlehem Steel H% pf 1<*Beth'*hem Steel "A" l.JMBethlehem Steel "BM 1.2810 HMhleherfl Steel pf., hew I.i"
a Brooklyn Union <»as, q 2.0(1Coca c©in pf., a. a J-J*Coca-Cola pr., s. .l-.Vi

. onjrano a* t«outnern. * n <1.0(1Colorado £ Southern 1«t pf.. a. * 2 0(1
I- Colorado A Southern 2d pf., a. n 4.0(1t'rulelbl* Steel pf.. q... . >! <riiban Amerlean Aniritr pf .. q I .TPKl otrlc Stoma- Battery, q l.nrill Electrlr Stnraae Battery, ext .<n12 Eleet|lr Htoraaa Battery pf.. q 1.0"
,. RndlnMt Jolinaon. a. ] 2t]; Kndlcdt .I'Hnaon pf., '-To» Faniooa Player* l.aaky. q 2.00
ir General Amerlean Tank Car. a. a.... 1 MlGeneral Ani*rl< nn Tank Car pf.. q. 1 T.<

. Oanaral I'aklriR. q SCO1 General Baklmt pf.. a.OJJ0 Guantaramo Su*ar pf.. q *00Gulf Stat -a steal l»t pf 1-Tfl
V Ipprraoll-Rand, <xt 10 00International Salt, 1 *0>r Kmeke. *. «..».*
»- ki ->*«, A. a., pf .q. .. ] -J3Kelly Sprlnafl. Id Tire ft<* pf.. q I.jol.ooaa Wllea Itlaeult 1*« pf.. q t.TJ1/orl'Iaril I'.. } "0f- l,nr1tlarrt P pf. q ' ":t M S. IV* H. S. Marie. . 2 onM S P. * H. «. Mariejif 2 on

Mnnatl Suaar »ff.. q J Ijv May Pept. S»<"tr* pf., q l.iil- National T U, - 3 °n
1- i»ri>n<Mim t Ircult pf., <1 2.00

Pottle, q .V
Owon* Ttottle nr., q 1.71Pbllltpn Petroleum, q Mll Public Pervb » of N 3., q J OP

0 Public Pervtre of N. J. pf.. q 2 10
. Pur. nil *<* pf., 2.001 Pure nil (\% pf ., I.vi« Pprc Oil V* pf.. q. 1 21
I- Pt l.nul* * Pouthwontern pf . *.... 2.VI
. Peer* Roebuck pf., 17."

P. O, of Kentucky. »x» 1 no* P tlVof Kentucky, o . I.fl'H kor <'»» -norafInn. fitoCk. *
T . In ft|tv T:m.r.l.l Trin-lt pf.. I 71

.. Tm In rifv TlnpM Trftnrlt. q. *. n 2.00
felon Nti'nm' O»«, «toek

0. Vncuum Oil. «tx k... ......
. .I Vtrfinlu Jom. Coal a Ooko »(., ». ».m
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mACi rosvu^Tiiljr TO-DAY.
The annual convention of officer* and

executive* «f the Inveatment banking
firm of S. W fttraua A Co. la to bo
held to-day at tlje Ambaaaador Hotel,
where more than IM> branch represent*

tlveawill rather. In the evening there
will ha a banquet.

PUBLIC UTILITY BONDS.
\ . -

^
.

I'M. A#k»d.
Adlropdurk r * I. «< "50 W'i l<»U

AlabamaPower 1*t 7>* '40 91 1)1
Appalaehlan Power l*t 5* Ml ... 90 i»a
Raton Rogue Eltc 1*1 5* MD... *« f»*j
Huff»lo Gen Kiwi l*t 5* MM ... BR |(ll
Iturllngton O A * 1*1 5* '55.... 02 *5
Columb't* Power 5* MR 94 H7
Conn Power 5* (15 A» fl"
coni) 0. U F t T 111 "»* RJ 71H 75
Rail T»*** Ml*' 5* '42 flfl fl|
El Pa*o Elee 5* M2 fl2 fl." p
K'-ortomy L 4 F 1)1 M 'M. 04 fl7 vt
federal T, * T 1«) 5* '45 *4 *7 J,
<!*! Houston 5* M.. .. *4 *7
(it \Ve«t Power l*t 5* '4fl. »4H fl.in
Id*ho Pov »f 1»t 5* '47 fl2'i l»4 j)(
lnrtlanapotl* Ra* t*' 5* '52 00 112 \i
Kama* Cttv TAT.** '40 107 10*'4
Kooxvlllo Tr 1*1 5* MR *4 »t|
Key Wetrt B1*r 5* '50 *1 *1
Mio* River rawer 1*f 5* '51...... fliu nj'A n
Mil Eire Rv A t.( 1«t 5* '2.1 fld'i 00 M
Montreal Trans tMt 5* '41 flo n|u t,
VoMh Tee** Kite 5* 'in *0 **
fmtarlo Power 1*1 5* '4.1 07'4 (10
Pn rifle Pna*t Pow er 5* <40...... Oo |»;t

*H 1'iitet-RmimKKlec Rv 5* '.'<2 *4 m ..

Sen (tie Eire Rv |»t 5* MO 0* 99 V,
Salmon Rlvef Power lat "* 'St.... 00 lie
Hrhenertady Rv 1st 5* '40 74 7(1 .'I
Standard Ga* A Cite 0a '20 92 90 M
Tampa Elto 5i 'H.wommmii M M |M
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lerican Issue

Guarantee
unlop Rubber
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<fc1 k

ire and Rubber C
ilosed) Mortgage and Col

7% Convertible (
rrerican Seric) $11,000 000 i ~

ntish Series) £1^000,000 I

,1922
t anytime after December 1, 1924 into 8'
ilop Tire and Rubber Corporation of Am
eat 110 after December 1. 1937) and 2 sbari
Ronds called, may nevertheless be convi

payable at 105 and interest, eithei
E MECHANICS & METALS NATIONAL BANK C

Ion. Sir Eric Gedde*. Chairman-Elect of
her summarizes as follows:

': Direct promise of American Con
iking fund by parent British^ Co
i,000) of British Company's First IV
lent of customary American Firs!
ige on fixed assets of America)
,000 including (at $4,000,000 less tl
lodern tire-manufacturing plant
Net assets of British Company a

ny) after deducting all liabiliti
,663, more than 2]'? times total ft
American subsidiary.
:OMPANY'S BONDS (First Mortg
1,000) issued in London in Februar
Exchange, are widely distributed
$14,600,100 current outstanding
,100 bonds pledged as collateral
are ail the bonds issued of that c
ish Company securing them.
: British Company, business est.
largest tire-manufacturing plant:
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